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To our Shareholders: 


|am pleased to submit this report for the year ended 
December 31, 1971. On balance, this was a relatively 
rewarding year for your company in terms of stability 
and growth. Profits improved, several new products 
were successfully introduced and a reorganization 

was completed of United Investment Services, our 
marketing subsidiary. Our more comprehensive product 
line and strengthened marketing program should 
provide a sound foundation for growth in 1972 

and succeeding years. 


Net income for the year was $544,000 or 43 cents per 
share, compared with $450,000 or 36 cents per share 
the previous year. The 1970 results include a gain 

on sale of investments of $140,000. There was no 
comparable item in 1971. Consequently, earnings from 
operations for 1971 increased by 75 percent to 
$544,000 (43 cents per share) from $310,000 (25 cents 
per share) in 1970. 

The economic uncertainties during 1971 in Canada 
and the United States and the restructuring of monetary 
relationships among the major trading countries caused 
volatile price movements in North American stock 
markets. These developments affected the total value 
of assets managed by your company and also 
influenced the volume of sales and redemptions of 
mutual fund shares. 


Assets under management at December 31, amounted 
to $396 million, a marginal increase over the total 

of $382 million in 1970. The company no longer serves 
as manager for United Funds Canada-International Ltd., 
a fund sold in the United States until the early sixties. 
The assets of this fund ($8.4 million at December 31, 
1970) are not included in the above totals. 


Total sales of mutual funds declined to $27 million 

from $37 million the previous year. A change in trend 
was experienced at year end, when sales for December 
exceeded those for the same month a year earlier, 

the first such increase for more than a year. We are 
happy to report this recovery is continuing in 1972. 
Redemptions from our Canadian-based funds in 1971 
totalled $55 million, an increase from $42 million a 

year ago. Redemptions reached a peak in October 

and declined substantially in each of the two 
succeeding months. 

Gains in management fees, service fees and other 
income were more than offset by a reduction in sales 
charges of approximately $800,000, resulting ina 
$550,000 decline in gross revenue to $5.7 million 

from $6.2 million. 

Reflecting the drop in sales charges, salesmen’s 
commissions declined $525,000. Our continuing efforts 
to reduce costs without impairing service, resulted 


in a reduction of $321,000 in general expenses. 

These combined savings effected an earnings increase 
from our mutual fund activities of approximately 90 
percent to $328,000 from $172,000 in 1970. 

The management fee for United Accumulative Fund 
Ltd. has been increased to the same schedule as for 
United Venture Fund Ltd. and in return, your company 
will assume the normal operating expenses of United 
Accumulative Fund Ltd. The effect this new arrangement 
will have on earnings depends on the total assets of 
this fund and general investment market conditions. 
The change should provide some additional income 

to the company and help to offset the increasing 

costs of providing appropriate services to our mutual 
fund clients. 


UNITED INVESTMENT SERVICES 

During the year, a major reorganization of our sales 
force was undertaken and, at year-end, three new 
mutual funds were introduced. These new funds, 
United Security Fund, United Accumulative Retirement 
Fund and United Venture Retirement Fund, cater to 
special investor requirements. United Security Fund 
appeals to investors seeking conservation of capital 
and good income yield. The retirement funds, which 
continue our participation in the rapidly expanding 
registered retirement savings plan market, were created 
to meet new federal investment requirements for 
tax-deductible retirement plans. These plans 

require a minimum of 90 percent of assets to be in 
Canadian securities. 

The federal tax reform legislation, effective January 1, 
1972, caused us to make many adjustments, not only 
for registered retirement plans but also in many other 
aspects of our mutual fund operations. Among new 
services for our fundholders, we will be maintaining 
records and computing realized gains on the redemption 
of mutual fund investments for capital gains tax 
calculations. This service will assist present clients 
and also, we believe, broaden the market for mutual 
fund sales. 

Considerable effort is being devoted to obtaining greater 
productivity from our sales force. This is not an easy 
task. However, a start has been made and with the 
development of new programs and methods planned 
for 1972, plus our new mutual fund products, we can 
meet the challenge with confidence. 


EXECUTIVE APPOINTMENT 

The reorganization of our sales force was highlighted 
by the appointment of Marvin T. Benson, C.L.U., as 
president of our sales subsidiaries, United Investment 
Services Ltd. and United Investment Services (Quebec) 


Ltd., and of our life insurance subsidiary, United 
Investment Life Assurance Company. In addition, 

Mr. Benson was elected a director and vice-president 
of your company. Mr. Benson has a strong and 
successful background in senior marketing positions 
with a leading life insurance company. | am confident 
that the special strengths and skills which Mr. Benson 
brings to our company will do much to further 

Our progress. 


LIFE INSURANCE 

United Investment Life Assurance Company (UILAC), 

a 74.9 percent owned subsidiary, continued its rewarding 
growth during the year. The face value of policies 

issued during the year totalled $150 million, a 22% 
increase over 1970. Business in force increased from 
$179 million at December 31, 1970 to $294 million 

at December 31, 1971. 


During the year, United Investment Life introduced a 
unique Modified Term policy which has proved very 
successful and is now its largest selling product. 

A more detailed review of the life company’s activities 
is contained in the UILAC annual report which is 
appended to this report. 


The statements included in the report of UILAC are in 
accordance with the requirements of the Superintendent 
of Insurance for Canada. The accounts of this subsidiary 
are not consolidated with the accounts of your company. 
Net income of United Funds Management Ltd., however, 
includes your company’s share of the earnings of this 
subsidiary, determined in accordance with generally 
accepted accounting principles. 

The statutory loss has been adjusted to defer acquisition 
costs incurred in the year relating to policies issued. 
These costs represent an important asset — the right 

to receive future premium income. Such costs are 

then expensed in subsequent years as the related 
premium income is received. We wish to point out 

that these adjustments still follow what we believe to 

be a conservative accounting basis. The United Funds 
Management Ltd. share of the net income (as adjusted) 
of the life insurance subsidiary for the year was $216,000, 
an increase of 56 percent from $138,000 in 1970. 


REVIEW AND OUTLOOK 

Among the major Canadian events of 1971 must be 
included the federal tax reform legislation, brought 
down by the government following a decade of study 
and debate. The effect of the new regulations regarding 
retirement and pension plans and their investments, 
the new capital gains tax, changes in estate taxation 
and general corporate and personal income tax 
application required careful consideration by your 


management in planning for the needs of the company 
and its clients. 


The mutual fund industry achieved substantially all of 
its goals in the tax legislation. Your company has 

been working with other members of the industry 
through the Canadian Mutual Funds Association 

to obtain a fair method of taxation for mutual funds and 
their shareholders. Discussions with the government 
are continuing and we are optimistic they will be 
reflected in further revisions to the tax legislation in 
the near future. 


The world monetary scene in 1971 was one of the 

most unsettled in many years. From the beginning of 

the year, the North American economies were ina 
recovery phase, and the Canadian economy in particular 
was showing surprising strength. The sudden imposition 
in mid-August of aggressive new United States economic 
policies and the breakdown in monetary relationships 
among the major trading countries brought a shock 
wave of uncertainty to the business scene and violent 
reaction in securities markets. 


Steps taken by the Canadian government and negotia- 
tions among the trading nations are leading to new 
arrangements which hopefully will be of some 
permanent duration. 


As we proceed into 1972, the Canadian and U.S. 
economies appear in a generally sound condition for 
sustained business expansion. Forthcoming elections 
in both countries will sustain a political climate favouring 
economic stimulation. Actions must, however, be 
weighed against the possibility of increased inflation. 
We can expect some significant developments in 1972 
in Canadian government policy on foreign ownership. 
Unfortunately, in discussions of this subject, the voice 
of reason is frequently drowned by the voice of emotion. 
In this global community, we must be careful that the 
barriers we erect for nationalistic sentiment do not 
become impediments to progress. 


On your behalf, | would like to express my sincere 
appreciation to all employees and representatives 
for their contribution to our progress in 1971. 


Kat 


J.B. PRENDERGAST 


President and Chief Executive Officer 
February 8, 1972. 


'U; UNITED FUNDS MANAGEMENT LTD. 


Consolidated Statement of Income and Earned Surplus 


INCOME: 


Sales charges 

Management and advisory fees 
Service fees 

Interest, dividends and other income 


EXPENSES: 


Salesmen’s commissions 
Selling, investment research, management and general administration 
Income taxes 


Add share of earnings of United Investment Life 
Assurance Company (note 1) 
Extraordinary item — gain on sale of investments 


Net income for the year 
Earned surplus, beginning of year 


Earned surplus, end of year 


Net income per share before extraordinary item 
Net income per share after extraordinary item 


1971 


$1,744,000 


2,329,000 
1,148,000 
503,000 


5,724,000 


946,000 
4,138,000 
312,000 


5,396,000 


328,000 
216,000 


944,000 


4,726,000 


$5,270,000 


43.6¢ 
43.6¢ 


Year Ended December 31 


1210 


$2,546,000 


2,262,000 
1,116,000 
351,000 


6,275,000 


1,472,000 
4,459,000 
172,000 


6,103,000 


172,000 


138,000 
140,000 


450,000 


4,276,000 


$4,726,000 


24.9¢ 
36.1¢ 


Consolidated Statement of Source and Disposition of Funds 


Source of funds: 
From operations: 
Net income for the year 
Non-cash items deducted (added) in arriving at net income 
Depreciation and amortization 
Decrease in deferred income taxes 
Increase in equity in United Investment Life Assurance Company 


Disposition of funds: 
Investment in Toronto Securities Company (note 1) 
Net investment in (redemption of) shares of managed mutual funds 
Expenditures on fixed assets (net) 


Increase (decrease) in funds during year 


SIA 


$ 544,000 


108,000 
(38,000) 
(216,000) 


398,000 


481,000 
202,000 
22,000 


705,000 
$ (307,000) 


Year Ended December 31 


1970 


——— 


$ 450,000 


118,000 
12,000 
(138,000) 


442,000 


(624,000) 
51,000 


(573,000) 
$1,015,000 


U 


UNITED FUNDS MANAGEMENT LTD. 


Consolidated Balance Sheet 


ASSETS 


Current Assets: 
Cash 
Short-term corporate notes, at cost, which approximates market 
Accounts receivable — 
Clients for sale of mutual fund shares 
Managed mutual funds 
Toronto Securities Company, affiliate 
Other 
Deposits and prepaid expenses 


Investments: 
United Investment Life Assurance Company, subsidiary (note 1) 
Managed mutual funds, at cost (net asset value 
1971 — $415,000; 1970 — $138,000) 
Toronto Securities Company, affiliate, at cost (note 1) 
Other investments, at cost 


Furniture, equipment and leasehold 
improvements, at cost 
Less accumulated depreciation and amortization 


December 31 


1971 


$ 144,000 
2,018,000 


8,000 
267,000 
140,000 
188,000 
134,000 


2,899,000 


1,904,000 


341,000 
616,000 
110,000 


279 1000 


836,000 
580,000 


256,000 


$6,126,000 


1970 


$ 102,000 
2,052,000 


23,000 
283,000 
187,000 
147,000 
194,000 


2,988,000 


1,688,000 


139,000 
135,000 
110,000 


2,072,000 


857,000 
515,000 


342,000 
$5,402,000 


LIABILITIES, CAPITAL AND SURPLUS 


Current Liabilities: 
Accounts payable and accrued liabilities 
Commissions payable 
Income taxes payable 


Deferred income taxes 


Capital: 
Authorized — 
1,250,000 shares without par value 
Issued — 
1,248,460 shares 
Earned surplus 


Approved on behalf of the Board: 
J. B. Prendergast, Director 
M. T. Benson, Director 


December 31 


tol 


$ 274,000 
86,000 
266,000 


626,000 


230,000 
5,270,000 


5,500,000 


$6,126,000 


1970 


$ 318,000 
77,000 
13,000 


408,000 


38,000 


230,000 
4,726,000 


4,956,000 


$5,402,000 


Auditors Report 


To the Shareholders of 
UNITED FUNDS MANAGEMENT LTD. 


We have examined the consolidated balance sheet of United Funds Management Ltd. and its sub- 
sidiaries as at December 31, 1971 and the consolidated statements of income and earned surplus 
and source and disposition of funds for the year then ended. Our examination included a general 
review of the accounting procedures and such tests of aCe NIG records and other supporting 
evidence as we considered necessary in the circumstances. 


In our opinion these consolidated financial statements present fairly the financial position of the 
companies as at December 31, 1971 and the results of their operations and the source and disposition 
of their funds for the year then ended, in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


Toronto, Canada, PRICE WATERHOUSE & CO. 
January 28, 1972. Chartered Accountants. 


Notes to Consolidated Financial Statements 


December 31, 1971 


1. BASIS OF CONSOLIDATION: 


The consolidated financial statements include the accounts of United Funds Management Ltd., United 
Investment Services Ltd. and United Investment Services (Quebec) Ltd. 


The Company’s share of earnings in the affiliated partnership of Toronto Securities Company is 
included in other income. As of October 1, 1971, the Company increased its capital contribution to 
Toronto Securities Company and its share of earnings from 50% to 75% thereof, excluding any 
related management fee reductions. 


The accounts of United Investment Life Assurance Company, a 74.9% controlled subsidiary, have 
not been consolidated due to the difference in its activities compared with those of the Company 
and its consolidated subsidiaries. The accounts of this subsidiary, which are prepared in accordance 
with the accounting requirements of the Superintendent of Insurance for Canada, are appended to 
this report. The Company has followed generally accepted accounting principles in determining its 
share of earnings and the underlying equity of this subsidiary. Under this method, acquisition costs 
incurred in the year in which policies are issued have been deferred and will be expensed as 
premium income is received, certain other items that are reflected in the income account to comply 
with statutory requirements have been regarded as assets or liabilities and appropriate income taxes 
have been provided. The effect of these adjustments is to increase the Company’s share of earnings 
by $283,000 during 1971, $203,000 during 1970 and by $643,000 cumulatively to December 31, 1971. 


2. REMUNERATION OF DIRECTORS AND OFFICERS: 


In 1971 the Company and its subsidiaries paid the following remuneration to 6 directors of whom 4 
were also officers, 4 past directors of whom 1 was an officer, 7 other officers and 1 former other 
officer; 


As Directors As Officers 
United Funds Management Ltd. $200 $354,000 
Subsidiaries — 46,000 


3. COMMITMENTS AND CONTINGENCIES: 


(a) The Company is committed to pay an annual rent of approximately $300,000 commencing later 
in 1972, for a period of ten years for new head office facilities. 


(0) The Company’s wholly-owned subsidiaries, United Investment Services Ltd. and United Invest- 
ment Services (Quebec) Ltd. may be named as co-defendants, together with certain former 
members of their sales forces, in suits alleging damages as a result of the activities of these 
individuals early in 1971, which were outside the scope of their authority. No reasonable estimate 
of damages, if any, can be made at this time. 


In the opinion of counsel, the matter falls within the scope of an insurance policy carried by United 
Investment Services Ltd. and United Investment Services (Quebec) Ltd., subject to the primary 
liability of the aforementioned individuals. 


United... 


mutual fund investments 


term life insurance coverage 


United Investment Services provides to Canadians 
a variety of investment opportunities in the form of 
mutual funds and a selection of term life insurance 
coverages designed to complement mutual fund 
investment plans. 


Marketed exclusively by U.I.S. and managed by its 
parent company, United Funds Management, the mutual 
funds are designed to provide for a broad range of 
client needs. 


MUTUAL FUNDS 
United Investment Services offers: 


e Four conventional mutual funds, with varying 
investment objectives. 


e Two specialized retirement funds. 


e A unique new fund with a portfolio which will 
include government-insured mortgages in addition 
to bonds and equities. 


e A pooled pension fund. 


United Accumulative Fund Ltd., the largest, seeks 
long-term growth of capital through investment in 
marketable securities, primarily common stocks. 
Shares may be purchased through a cash investment, 
a monthly savings plan extending over 10 or 15 years, 
or a variable withdrawal plan that is ideal for retirement. 


United Venture Fund Ltd. seeks unusually high growth 
on investments, primarily by investing in aggressive 
companies that take advantage of technological 
changes and advances in production and marketing. 
United Venture Fund accepts a high degree of risk 

in its investment selection. 


United Horizon Fund Ltd. seeks securities with excep- 
tional growth potential. The fund emphasizes new 
issues and companies at an early stage of development, 
especially those exploiting new processes and tech- 
niques, and accepts a high degree of risk. 


United American Fund Ltd. has a primary objective 
of long-term growth of capital through investment in 


stocks of American companies that participate in 
growth of the U.S. economy. 


United Pension Fund is an investment fund for employee 
pension plans. The primary objective is long-term 
growth of capital through investment in shares, 
predominantly of Canadian companies that participate 

in the growth of the national economy. 


United Accumulative Retirement Fund and United 
Venture Retirement Fund, mutual fund investment 
trusts with their assets invested in separate portfolios, 
qualify for Registered Retirement Savings Plan 
investments under Canadian income tax laws. 


United Accumulative Retirement Fund is a growth fund; 
its objective is long-term growth of capital through 
investment in securities, primarily Canadian common 
stocks. United Venture Retirement Fund is a speculative 
fund, accepting a high degree of risk. It aims at unusually 
high growth and its investment philosophy is identical 
with that of United Venture Fund. All United ‘‘Tax Saving 
Plans”’ are based on investments in these qualified 
Registered Retirement Savings Plan funds. 


United Security Fund is a mutual fund investment trust 
investing in bonds, debentures, preference and 
dividend-paying common shares. Additionally, the 
portfolio will include mortgages insured by the 
Government of Canada through Central Mortgage and 
Housing Corporation, and mortgage-backed securities 
insured by the Government of the United States through 
guarantee by the Government National Mortgage 
Association. The investment objective is to combine 
relative long-term stability of investment with a good 
income yield and reasonable potential for capital gains. 


LIFE INSURANCE 


United Investment Life Assurance Company offers 
exclusively through United Investment Services a 
selection of term life insurance coverages designed to 
complement mutual fund investment plans. The United 
credo is that protection and investment should be 
sought under separate contracts and not be combined 
in an insurance policy. Only through economical term 
coverage can an individual of modest means afford 
adequate protection for his family and estate. 


United was one of the first companies in Canada to 
introduce the unique Modified Term policy, essentially 
a 10-year term policy giving to those who maintain 
their policy through the full period a final net cost 
appreciably less than regular term insurance. After 10 
years, attractive options are available to the insured, 
including reducing term to age 100. 


United Investment Life Assurance Company 
3rd Annual Report For THE YEAR ENDED DECEMBER 31, 1971 
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UNITED 


FUNDS MANAGEMENT 


SEMI-ANNUAL REPORT 


FOR THE PERIOD ENDED 
PUN res Oc eel rt 


MEMBER OF 
THE CANADIAN MUTUAL FUNDS ASSOCIATION 


tu) UNITED FUNDS MANAGEMENT LTD. 


“ TO THE SHAREHOLDERS: 


| am pleased to report that your company’s upward trend 
in earnings, which began in the third quarter of 1970, is 
continuing. Earnings for the second quarter of 1971 in- 
creased to $147,000 or 11.7 cents per share, from $60,000 
or 4.9 cents per share a year earlier. 


Earnings for the six months ended June 30 increased to 
$257,000 or 20.5 cents per share, from $163,000 or 13.1 
cents per share a year ago. Extraordinary gains realized in 
1970 are excluded from the 1970 earnings figures. 


Mutual Fund Operations 


Assets under management at June 30 totaled $424 million, 
compared with $432 million at March 31 and $352 million 
at June 30, 1970. 


Your Company’s sales of mutual funds in the second 
quarter amounted to $6.1 million, consisting of $2.6 million 
cash and $3.5 million in contractual plans. 


Sales for the first six months of 1971 were $17.3 million, 
compared with $23.8 million a year earlier. Total redemp- 
tions for the first six months are well below the amount for 
the same period last year and United Funds’ trends of sales 
and redemptions are consistent with industry experience in 
both Canada and the United States. 


Our efforts to reduce expenses continue to show good 
results and the latest three-month period is the sixth con- 
secutive quarter during which expenses were less than the 
immediately preceding period. 


During the quarter personnel changes made within our 
sales subsidiaries, United Investment Services Ltd. and 
United Investment Services (Quebec) Ltd., included the 
appointment of five new regional managers in Ontario and 
Quebec. This reorganization of our sales force should pro- 
vide us with a much stronger base from which to achieve 
an improvement in sales of both mutual funds and life 
insurance. 


Life Insurance Operations 


Your Company’s life insurance subsidiary, United Invest- 
ment Life Assurance Company, continued its excellent 
growth pattern in the second quarter. United Funds’ share 
of the earnings of this subsidiary, stated in accordance with 
generally accepted accounting principles, was $46,000 for 
the latest three months, compared with $34,000 in the 
second quarter last year. For the latest six months, United 
Funds’ share of the subsidiary’s earnings increased to 
$68,000, compared with $57,000 for the same period last 
year. 


The face value of policies issued in the second quarter 
amounted to $40.1 million, compared with $21.1 million in 
the same quarter last year. The face value of insurance in 
force at June 30 was $245 million, compared with $179 
million last December 31. 


Our new Modified Term policy, introduced late in the 
first quarter, has been well received in the market place 
and this has given our salesmen a well-rounded product 
line to offer to their clients. 


Tax Reform 


On June 18, 1971, the long-awaited tax reform legislation 
was introduced in the House of Commons. The mutual fund 
industry substantially achieved the tax treatment it sought 
in respect of both mutual funds and their shareholders. 


The proposed legislation, when enacted, will cause us to 
make some modifications in our product lines. However, in 
the long run, we believe that it will help to increase public 
awareness that mutual funds provide an excellent vehicle to 
relieve individuals of the increased recordkeeping chores of 
maintaining their own portfolios. 


In particular, the proposed increase in allowable tax free 
contributions to registered retirement savings plans will 
provide the opportunity to significantly increase our mutual 
fund sales of such plans. Your company already has under 
management a substantial amount of money in registered 
plans. In future, an individual who participates in an em- 
ployers group pension plan may contribute up to $2,500 
per year instead of the $1,500 now permitted, and a self 
employed person or individual without a group plan may 
contribute up to $4,000 as against $2,500 at present. We are 
exploring avenues to take maximum advantage of opportuni- 
ties which will emerge from the legislation when enacted. 


Outlook 


Progress in the recovery of the Canadian economy is 
evidenced by improvement in production, employment and 
consumer demand indices. The ending, as of July 1, of the 
three percent surtax on personal and corporate taxes will 
be a further stimulus. The uncertainties about the nature 
of tax reform legislation have now been largely removed 
and together with the anticipated favorable effects of the 
proposed legislation, should have positive effects on the 
economy and provide a better market environment. 

In the United States, economic recovery has been slow 
and further government stimulus may be required to accel- 
erate growth and curb unemployment. An acceleration in 
economic growth would have favorable effects on the stock 
market. 

For United Funds, an improving economic position in 
both Canada and the United States, assisted by the changes 
made in our sales subsidiary, should stimulate mutual fund 
sales. 


J. B. PRENDERGAST 
President and Chief 
July 13, 1971 Executive Officer 


| ‘U} UNITED FUNDS MANAGEMENT LTD. 


OD) STATEMENT OF 


CONSOLIDATED INCOME 


6 months ended 


June 30 
1971 1970 
(restated) 
Income: 

Sales charges $1,030,796 $1,581,908 

Management and advisory fees 1,189,515 1,231,302 

Service fees 584,421 533,513 

Interest, dividends and 

other income 225,916 124,636 
3,030,648 3,471,361 
Expenses: . 
Salesmen’s commissions 574,284 942,441 
Selling, investment research, 
management and general 
administration 2,074,412 2,319,710 
Income taxes 193,600 103,400 
2,842,296 3,365,551 
Net operating income 188,352 105,810 
Share of earnings of United 

Investment Life Assurance 

Company 68,830 57,368 
Net income before extraordinary 

item 257,182 163,178 
Extraordinary item — 

Gain on sale of investments — 139,622 
Net income for the period $ 257,182. $ 302,600 
Net income per share before 

extraordinary item 20.5¢ 13.1¢ 
Net income per share after 

extraordinary item 20.5¢ 24.3¢ 


UNITED FUNDS MANAGEMENT LTD. 
CONSOLIDATED STATEMENT OF SOURCE 
AND DISPOSITION OF FUNDS 


6 months ended 


June 30 
1971 1970 
Source of funds: 
From operations: 
Net income for the period $257,182 $302,800 
Non-cash adjustments in 
arriving at net income — 
Depreciation and 
amortization 59,606 57,023 
Increase in equity of 
United Investment Life 
Assurance Company (68,830) (57,368) 
Deferred income tax 
change 50,000 (11,000) 
Disposal of investments a 628,224 


297,958 919,679 
Disposition of funds: 


Investment in mutual fund 
shares 101,356 — 
Expenditures on fixed assets — net 20,189 37/575 
121,545 37,575 
Increase in funds during period $176,413 $882,104 


G UNITED FUNDS MANAGEMENT LTD. 


BOARD OF DIRECTORS 


DIRECTORS 


N. W. Wallace Chairman 
of the Board Boston 


James B. Prendergast President, and Chief 
Executive Officer Toronto 


John H. Walsh Vice-President Toronto 
John M. Godfrey, Q.C. Toronto 
Alex McD. McBain Toronto 


Cornelius Roach Kansas City 


OTHER OFFICERS 


Stanley R. Anderson Vice-President 
and Secretary Toronto 


Wilfrid D. Currie Vice-President | Toronto 


William R. Miller Vice-President, Finance 
and Treasurer Toronto 


Ronald D. Walker Vice-President Toronto 
Garnet Watchorn Vice-President | Toronto 
Robert L. Silverthorne Controller Toronto 


Rodney O. McWhinney Assistant Secretary 
Kansas City 


F. Garth Collins Assistant Treasurer 
Toronto 


Gerald A. Gilbert Assistant Treasurer 
Kansas City 


W. Donald Forsey Assistant Treasurer 
Toronto 


Legal Counsel 
Campbell, Godfrey & Lewtas 
Auditors 
Price Waterhouse & Co. 
Transfer Agent & Registrar 
Canada Permanent Trust Company 
Listed On: 
Toronto Stock Exchange 
Printed in Canada 
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